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z1 is a serial correlation test of order 1: using residuals in 1st difference, asymptotically standard normal.
z2 is a serial correlation test of order 2: using residuals in 1st difference, asymptotically standard normal. Note: All equation include firm fixed effects in level, industry fixed effects in rate of growth and time dummies Heteroskedastic robust estimates, asymptotic t-statistics are reported (in italic) *, **, ***: significant respectively at 10%, 5% and 1% levels Instruments include all combinations of explanatory variables (and their square), in level, with a 2-period lag. DISP = 1 if the largest shareholder has less than 20% of voting rights, 0 otherwise CONC2050 = 1 if the largest shareholder has more than 20%, but less than 50% of voting rights, 0 otherwise CONC50 = 1 if the largest shareholder has more than 50% of voting rights, 0 otherwise Table 5-bis   Tests for regressions in table 5 (1) (2) (2) (3) (4) Non controlling CEO owns shares : 0.045** (< 20% of votes) . . . .
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Note: All equations include firm fixed effects in level, industry fixed effects in rate of growth and time dummies Heteroskedastic robust estimates, asymptotic t-statistics are reported (in italic) *, **, ***: significant respectively at 10%, 5% and 1% levels Instruments include all combinations of explanatory variables (and their square), in level, with a 2-period lag. DISP = 1 if the largest shareholder has less than 20% of voting rights, 0 otherwise CONC2050 = 1 if the largest shareholder has more than 20%, but less than 50% of voting rights, 0 otherwise CONC50 = 1 if the largest shareholder has more than 50% of voting rights, 0 otherwise Note: All equations include firm fixed effects in level, industry fixed effects in rate of growth and time dummies Heteroskedastic robust estimates, asymptotic t-statistics are reported (in italic) *, **, ***: significant respectively at 10%, 5% and 1% levels Instruments include all combinations of explanatory variables (and their square), in level, with a 2-period lag. DISP = 1 if the largest shareholder has less than 20% of voting rights, 0 otherwise CONC2050 = 1 if the largest shareholder has more than 20%, but less than 50% of voting rights, 0 otherwise CONC50 = 1 if the largest shareholder has more than 50% of voting rights, 0 otherwise z1 is a serial correlation test of order 1: using residuals in 1st difference, asymptotically standard normal. z2 is a serial correlation test of order 2: using residuals in 1st difference, asymptotically standard normal.
